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Building a pharma partnership pipeline... and medtech too

ANGLE reported FY24 revenues of £2.9m (+31%, FY23: £2.2m), with a gross
margin of 62% (H124: 59%; FY23: 70%) reflecting the product-service mix, and
provision of some introductory pricing to pharma customers. Implementation of
cost reduction initiatives reduced operating expenses to £16.9m (-27%, FY23:
£23.3m), and narrowed net loss to £14.2m (-29%, FY23: £20.1m). End-December
2024 cash was £10.4m (end-June 2024: £17.9m; end-December 2023: £16.2m)
with £2.3m of R&D tax credits due (£1.4m received January 2025, with the £0.9m
balance expected during Q325). This provides a cash runway into Q126.

During 2024, ANGLE outlined a strategy to prioritise Pharma Services business
growth in response to increasing momentum and demand for the unique and
novel liquid biopsy solutions offered by Parsortix-enabled CTC capture and
downstream analysis. Restructuring of operations, reducing the cost base, and
directing investment into assay development and business development is bearing
fruit, with four large pharma services agreements secured in 2024 (three having
successfully completed). Multiple discussions are progressing with both existing
and potential new large pharma customers, which more recently have expanded
to include large medtech diagnostics companies as ANGLE seeks to drive wider
adoption of the Parsortix system and more fully exploit its commercial potential.

However, the uncertain macro environment and specific industry-wide headwinds
that tempered FY24 revenues continue to be felt into 2025; these include the
adverse impact of a US FDA regulatory change regarding LDTs (laboratory
developed tests) on Products sales, and reduced academic and government
research funding globally. Nevertheless, ANGLE’s focus on Pharma Services
should provide a counterbalance, given that its target customers are typically well-
funded, and its technology offering is expanding to address new market
opportunities (eg dual analysis of CTC-DNA and ctDNA from a single blood tube).
Management have indicated that demand for ANGLE's liquid biopsy solutions is
growing but, with long-lead times and binary outcomes, there is uncertainty
around when and if current discussions might transition to active deals and thus
contracted revenues. Against this backdrop, FY25 guidance is for modest growth
in revenues vs FY24, with upside potential from new agreements.

Trinity Delta view: ANGLE’s Pharma Services business centres on helping large
pharma customers identify cancer mutations as potential biomarkers and use them to
guide targeted therapy at any stage from diagnosis to longitudinal monitoring,
allowing minimally invasive and repeatable sampling, unlike tissue biopsy. ANGLE’s
continued focus on growing and augmenting this offering has the potential to drive
significant mid- and longer-term revenues through later-stage clinical development as
part of existing deals (depth), cross-selling (breadth), and new deals (halo). Recently,
opportunities to widen adoption of Parsortix-based CTC capture and analysis through
a similar model for medtech diagnostics companies has been identified, that could
help support development of new and/or companion diagnostics (potentially
enhancing existing diagnostic solutions). As is usual following FY24 results and
updated guidance, we suspend our forecasts and valuation pending review; for
context, our prior valuation was £155m, equivalent to 48p per share.
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Company description:

ANGLE is a specialist diagnostics
company. Its proprietary Parsortix
technology can capture and harvest very
rare cells, including CTCs (circulating
tumour cells), from a blood sample.
Parsortix has received FDA clearance for
its clinical use to guide precision cancer
care.
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Disclaimer

Trinity Delta Research Limited ("TDRL"; firm reference number: 725161), which trades as Trinity Delta, is an appointed representative of
Equity Development Limited ("ED"). The contents of this report, which has been prepared by and is the sole responsibility of TDRL, have
been reviewed, but not independently verified, by ED which is authorised and regulated by the FCA, and whose reference number is
185325.

ED is acting for TDRL and not for any other person and will not be responsible for providing the protections provided to clients of TDRL
nor for advising any other person in connection with the contents of this report and, except to the extent required by applicable law,
including the rules of the FCA, owes no duty of care to any other such person. No reliance may be placed on ED for advice or
recommendations with respect to the contents of this report and, to the extent it may do so under applicable law, ED makes no
representation or warranty to the persons reading this report with regards to the information contained in it.

In the preparation of this report TDRL has used publicly available sources and taken reasonable efforts to ensure that the facts stated
herein are clear, fair and not misleading, but make no guarantee or warranty as to the accuracy or completeness of the information or
opinions contained herein, nor to provide updates should fresh information become available or opinions change.

Any person who is not a relevant person under section of Section 21(2) of the Financial Services & Markets Act 2000 of the United Kingdom
should not act or rely on this document or any of its contents. Research on its client companies produced by TDRL is normally commissioned
and paid for by those companies themselves (‘issuer financed research’) and as such is not deemed to be independent, as defined by the
FCA, but is ‘objective’ in that the authors are stating their own opinions. The report should be considered a marketing communication for
purposes of the FCA rules. It has not been prepared in accordance with legal requirements designed to promote the independence of
investment research and it is not subject to any prohibition on dealing ahead of the dissemination of investment research. TDRL does not
hold any positions in any of the companies mentioned in the report, although directors, employees or consultants of TDRL may hold
positions in the companies mentioned. TDRL does impose restrictions on personal dealings. TDRL might also provide services to companies
mentioned or solicit business from them.

This report is being provided to relevant persons to provide background information about the subject matter of the note. This document
does not constitute, nor form part of, and should not be construed as, any offer for sale or purchase of (or solicitation of, or invitation to
make any offer to buy or sell) any Securities (which may rise and fall in value). Nor shall it, or any part of it, form the basis of, or be relied
on in connection with, any contract or commitment whatsoever. The information that we provide is not intended to be, and should not in
any manner whatsoever be, construed as personalised advice. Self-certification by investors can be completed free of charge at
www.fisma.org. TDRL, its affiliates, officers, directors and employees, and ED will not be liable for any loss or damage arising from any use
of this document, to the maximum extent that the law permits.
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